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Ban quyén 2022 BFXWW Inc. Tén Bitfinex va logo hinh chiéc Id la thuong hiéu
dugc su dung theo gidy phép. Tat ca quyén Igi cua tac gia dugc bdo vé.

Tai liéu nay dudc cung cdp béi BFXWW Inc. (“Bitfinex”) nhdm muc dich cung
cdp théng tin chung. Cdc quan diém, y kién dugc trinh bay cé thé khéng phdn
dnh quan diém cua toan thé Bitfinex va cé thé thay déi ma khéng can théng
bao trudc. Thong tin trong ban tin nay khéng phai la IO’I khuyén vé dau tu, qudn
ly danh muc ddu tu, phdp ly, tai chinh hodc thué, vé ky thut giao dich, mé
hinh, thudt todn hodic bat ky ké hoach ndo khdc, hodc Ia khuyén nghi mua, bdn
hodic gilt bat ky token sé hodc tdi san sé ndo. Khéng cé khuyén nghi hay 16i
khuyén ndo dugc dua ra vé viéc liéu bat ky tai sdn ky thudt sé ndo cé pht hop
vdi ban hay khéng. Khéng cé 1&i chdo mdi hodc dé nghi mua bdn bat ky tai sén
ky thudt s6 ndo hodc qudng bd tai chinh dudi bat ky hinh thic ndo.

Ban khéng nén giao dich tai san sé trif khi ban hiéu ré cdc rdi ro lién quan.

Ban khéng nén cam két quy hodc thé chdp tai san dé giao dich cdc logi tai san
s6 khi khéng sén sang cho trudng hgp thua 16 toan bé. Hiéu suét trong qua khu
clia mét tai sén sé hodc chién lugc giao dich khéng dam bao két qud hodc Igi
nhudn trong tuong lai. Ban tin ndy dua ra cdc y kién du dodn — nhitng théng
tin lién quan dén cdc su kién trong tuong lai hodc dién bién hiéu sudt trong
tuong lai—day chi Ia nhiing du bdo, y kién va gid thuyét vé cdc su kién, diéu
kién, két qua cé thé xay ra trong tuong lai. Cdc su kién hodc két qud thuc té cé
thé khdc biét ddng ké.

Pia danh dugc dé cdp, théng tin cung cdp dugc tham khdo nguén tir cdc nha
cung cc‘ip n6i dung khdc. Théng tin nay dugc bdo vé bdi ban quyén do cdc nha
cung c@p néi dung dé sé& hitu hodc dugc cdp phép. Bitfinex khéng tham gia
vdo viéc chudn bi, dp dung hodc chinh stia néi dung ndy va khéng ngdm hiéu
hay céng khai tan thanh hodc phé duyét ndi dung do. Bitfinex khéng dam bao
théng tin cung cdp trong néi dung cuia bén thi ba la chinh xdc, ddy du hodc
kip thai.

Du Bitfinex cé gdng cung cap théng tin chinh xac va kip thdi, nhung ca Bitfinex
cling nhu bt ky nhéa cung cdp néi dung thu ba cling khéng nao dam bdo tinh
chinh xdc, kip thoi, day du hodc hitu ich cta bat ky ndi dung ban tin nao, va
khéng chiu trach nhiém hodc trach nhiém phap ly déi véi bat ky néi dung ndo
tuong tu. Tat cd ndi dung bén tin dugc cung cép trén cd s& "nhu hién cé".

Khéng dugc st dung bdt ky nhdén hiéu, tén ‘thuong mai, nhan hiéu dich vy, ban
quyén, hodc logo nao cua Bitfinex dugi bat ky hinh thuc nao va véi muc dich
bién cdc muc nay thudc sé hitu, hodc lién két véi ban hodc lam nham tudng
ban dugc st dung Vvdi su déng y cua Bitfinex, va ban dugc théng tin ré rang
ban khéng c6 quyén sé hitu ndo déi véi bat ky muc ndo trong sé trén.

Ban tin nay chi dugc cung cép cho nhiing ngudi nhdn dugc chon lgc. Ban
khéng nén dang, truyén tay, phan phdi lai hodc bang cach nao khdc lan truyén
bat ky ndi dung cua ban tin nay cho bat ky ai khac.



I4JCUTIVE SUMMARY

Quyét dinh 1ai suat cua MYV trong thang nay cé thé sé tao ra nhiing “cu
hich” dang dé tam dén su bién ddng ngdn han va ca xu hudng dai han
clia déng Bitcoin. TU dau thang 8, Bitcoin da tdng hon 32%, nhd ky vong
clia cac Trader tin vao nhiing tuyén bd 6n hoa tif Cuc Du tri Lién bang
(Fed). Néu lai suat giam 25 diém cd ban, va danh dau su khdi dau cua
moét chu ky ndi Idng, dan dén Bitcoin tdng gid dai han khi thanh khoan
tdng va lo ngai vé suy thoai giam bét. Tuy nhién, néu lai suat giam manh
hon, 8 muc 50 diém cg ban, gia Bitcoin cé thé tang dét bién ngay lap tuc,
nhung cé thé sé theo sau badi moét dot diéu chinh khi lo ngai vé suy thoai
gia tdng. Trong tuan qua, chung ta da thay cac nha dau tu spot c6 déng
thai giam rui ro trong khi cac nha dau cd thi trudng co6 ky han van dang c6
gang "bat day,” va chung téi tiép tuc quan sat thay lugng ma kha 18n cac
hop déng tuong lai Bitcoin & vi thé mua.

Néu can dua ra du doan, chung téi sé than trong dua ra canh bao vé mét
dot giam khoang 15-20% khi Iai suat bi cat gidm trong thang nay, véi day
clia BTC du kién & muc 40-50k dé la. Tat nhién day khéng phai la con sé
tly tién dua ra, ma dua trén thuc té rang dinh chu ky tinh theo phan trdm
Igi nhuan gidm khoang 60-70% médi chu ky va dgt diéu chinh trung binh
cla thi trusng tang gia ciing giam. Tuy nhién, logic nay cé thé bi pha vé
néu diéu kién kinh té vi mo thay d6i. Pay 14 thsi diém khéng chac chan
doi véi cac nha giao dich.

Dua trén sb liéu lich su, thang 9 thudng Bitcoin bién déng kha “dau dau”,
véi IGi nhuan trung binh giam 4,78% va muc gidm tU dinh dén day khoang
24,6%. Bién ddng nay cung v6i kha ndng xuat hién hién tugng "ban tin
tuc" sau khi I&i suat bi cat gidm, mang lai ca rdi ro ciing nhu ¢ héi cho
cac Trader. Trong khi dé, moi tugng quan ngay cang tang cua Bitcoin Vi
cac tai san rui ro truyén théng nhu S&P 500 gdi y rang bién ddng gia cla
Bitcoin sé tiép tuc gan chat véi diéu kién kinh t& vi mé toan cau. Cac ddng
thai cua cac ngan hang trung udng I8n, chang han nhu kha ndng tam
ding ting lai sudt cua ECB trong béi canh tdng trudng cham, hay BOJ
tiép can than trong gilta luc nén kinh t& dang dan phuc hdi, va cac bién
phap thanh khodn cé muc dich cla PBOC dé hé trg thuc trang tang
trudng cham cua Trung Quéc, tat ca déu cé kha ndng gay anh hudng dén
thi trudng toan cau va tadc dong dén cac tai san ky thuat sé nhu Bitcoin.

Kinh té My tiép tuc dugc “dudc hai” tU su thiéu phat (gidm ty 1& lam phat)
dang dién ra, tiéu dung ho gia dinh vut [én manh mé va ting trudng tién
luong vugt qua lam phat. Chi s6 lam phat ua thich cua Fed, chi s6 PCE,
tdng 2,5% trong thang 7, cho thay su thiéu phat bén viing va cung c6 su
6n dinh gia ca trén toan nén kinh té. Nhiing lo ngai trudc d6 vé kha ning
suy thoai kinh té d& giam bét, dudc hd trg bsi tang trudng GDP manh han
du kién trong quy hai, véi muic tdng hang ndm dugc diéu chinh 1én 3% tu
udc tinh trudc do 1a 2,8%.




Tuy nhién, thj trudng nha & khéng thé “lén huang” trong thang 7 khi
doanh s6 ban nha tén dong cham muc thap ky luc, do Iai suat thé chap
giam khéng thé kich thich hoat déng thj trudng. Mac du c6 su suy giam
nay, chung téi van lac quan réng tinh hinh nay chi la tam thdi, va ky vong
rang lai suat thé chap sé tiép tuc gidm va két thuc ndm bau cl cé thé
giup thi trudng lay lai da tang trudng. Trong khi dé, Chi sé niém tin ngudi
tiéu dung cua My da dat mlc cao nhat trong sau thang vao thang 8, nhd
su lac quan vé trién vong kinh té téng th&, mac du lo ngai vé thi trudng
lao ddng van con do.

Nhin chung nganh céng nghiép tién dién ti, ching ta cling thay ré xu
hudng phat trién trong viéc tham gia chinh tri va diéu tiét, cung véi nhiing
tién bd dang ké trong cd s6 ha tang giao dich va viéc ap dung thi trusng.
Ung ct vién téng théng Donald Trump da cdéng bé mdt chién lugc nham
dinh vi My nhu mét nha lanh dao toan cau vé tién dién tu, dac biét I1a
théng qua su lién két cua 6ng véi du an tai chinh phi tap trung, World
Liberty Financial.

N&m bat dugc su thay dbi chinh tri nay, san 24X National da nép dé xuéat
véi cac co quan quan ly My dé ra mat mot san giao dich ching khoan
cho phép giao dich 24/7 cac ETF tién dién tU. Trong khi dé, Uc da ndi 1én
nhu mot tay chgi 18n trong thij trudng tién dién ti toan cau, vai su gia tang
gap 17 1an sé lugng ATM tién dién ti trong hai nam qua, dua quéc gia nay
“l6i ngugc dong” trd thanh thi trudng I8n thit ba trén thé gidi. Tuy nhién,
sU m@& rong nhanh chéng nay ciing da day 1én lo ngai vé kha nang su
dung cac ATM nay dé rira tién. D& dbéi pho, mét luc lugng dac nhiém lién
nganh da dugc thanh lap dé giai quyét cac van dé nay, nhan manh su
cang thang lién tuc gitta déi mdi va diéu tiét trong boi canh tién dién tu.

Chuc céac Trader mét tuan giao dich tuyét vai!
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ON-CHAIN NOI BAT
TUAN NAY



Sau bgt Ban Thao BTC, Kich Ban Nao Se
Xay Ra Mot Khi Fed Cat Giam Lai Suat?

Gia Bitcoin tang vot 32% ké tir muic day ngay 5 thang 8, trong khi hgp déng tudng lai (Ol) toan cau
cho cac cap vinh cliu BTC/stablecoin da ting gan 30%. Ngay khi Chu tich Fed Jerome Powell
phat biéu tai Jackson Hole, gia Bitcoin da tang 8,32% va hgp dong tuang lai ciing ting khoang
10,64%. Chung tdi tin rang phan I16n nguyén nhan la do cac trader dang Ky vong vé tin tuc cat
giam lai suat. Dot diéu chinh gia gan day (cham muc thap $57,876) da ching kién su giam lai suat
md, diéu nay c6 thé cho thay nhitng trader vao Iénh mudn da bi thanh ly phan nao, nhung chua
hoan toan.

Cac tai san rdi ro ngdy cang trd nén nhay cam hon véi nhitng quyét dinh vé 13i suat ti Uy ban Thi
trudng M3 Lién bang (FOMC). Trong lich st cac quyét dinh nay da cé tadc ddng dang ké dén gia tai
san, vGi viéc cat giam lai suat thudng dugc coi 1a dau hiéu tich cuc (bullish) va tang lai suat dudc
xem la dau hiéu tiéu cuc (bearish). Tuy nhién, chinh tu duy truyén théng nay lai mé ra co hdi cho
cac chién lugc ngugc dong, dac biét 1a trong méi trudng day bién déng clia cac tai san sé nhu
Bitcoin.

Trong bay ngay qua, xay ra su ban thao dang ké déi véi BTC (chi tiét hinh dudi) khi cac trader thuc
hién chién lugc ban tin tlic dua trén du doan chic chan rang lai suat sé giam.

Nhiing phat biéu gan day cla Powell tai Hoi nghi Jackson Hole da cung c6 ky vong vé su thay doi
chinh sach tién té cua Fed theo hudng giam lai suat. V&i lam phat dang 6n dinh—chi s6 Gia tiéu
dung ca nhan (PCE) tng chi 2.5%—viéc cat giam lai suat vao thang 9 tdi day co vé “chic cu”. PCE,
thudc do lam phat ua thich cua Fed, cang cing c6 thém 1ap luan rang Fed cé thé bat dau ndi léng
lai suat ma khéng gay ra lan séng lam phat mai, mot kich ban sé rat co Igi cho Bitcoin.
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Hinh 1. Biéu Bé Ngdy BTC/USD. (Nguén: Bitfiinex)


https://blog.bitfinex.com/wp-content/uploads/2024/08/Bitfinex-Alpha-119.pdf#page=7

Hién tuong "ban khi cé tin" tuan trudc cho thay kha nang van con mot dgt sut giam nita khi da xuéat
hién su ban thao manh trén thi trudng giao ngay, trong khi trén thi truéng tuong lai va vinh cuu,
viéc mua vao chi dugc quan sat 8 cac khung thdi gian ngén. Théng thudng, viéc cat giam 1ai suat
dudc coi la yéu t6 tich cuc cho céac tai san rui ro.

Phan tich cac chi sé delta khéi lugng tich Iy (CVD) trén cac san giao dich tap trung 16n cho ca
cac cap giao dich giao ngay va vinh clu (BTC/stablecoin), cho thdy c6 su ban thdo manh trén thi
trudng giao ngay, dic biét 13 vao dau phién giao dich tai My, kéo dai suét tuan trudc.
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CVD, chi s6 do su khac biét rong gilta khéi lugng mua vao va ban ra trén cac san giao dich tap
trung, da cho thay rang khi chi sé6 thé hién dau hiéu ban thi cling thudng tuong quan hién tudng
ban trén thj trudng. Tuy nhién, trong khi chi s6 CVD giao ngay giam khoang 66% ké ti muic dinh
hang ngay vao ngay 26 thang 8, chi s6 CVD cho BTC vinh clu chi giam 11%. DU nhiing chi sé nay
thudng dugc quan sat 6 khung thdi gian ngan trong ngay, nhung nhitng gi da dién ra du dé lam ndi
bat viéc cac holder giao ngay da manh tay giam rui ro trong 7-10 ngay qua. Viéc giam rui ro nay
cling dudc quan sat thay qua dong chay cua cac quy ETF Bitcoin giao ngay. (tham khao biéu dé
dugi day)



Bitcoin ETF Flow (US$m)
IS e I e R e

- IBIT| FBTC| BITB| ARKB BTCO BRRR L|BTCW GBTC
021% 0.25%|0.20%| 0.21%| 0.25%| 0.19% | 0.25% | 0.20% | 0.25% | 1.50% 015%

12 Aug 2024  13.4 (171) 354 (11.8)

13 Aug 2024 346 226 165 (6.1) 00 00 0.0 0.0 0.0 (28.6) 0.0 390
14 Aug 2024 27 (18.0) (5.8) (6.8) 00 34 0.0 0.0 0.0 (56.9) 0.0 (81.4)
15 Aug 2024 0.0 16.2 6.2 0.0 0.0 0.0 0.0 0.0 0.0 (250 137 11
16 Aug 2024 204 613 120 134 0.0 1.7 0.0 0.0 0.0 (72.9) 0.0 359
19 Aug 2024  92.7 3.9 "(25.7) 0.0 (8.8) 0.0 0.0 0.0 0.0 00 0.0 62.1
20 Aug 2024 55.4 00 (6.5 519 0.0 0.0 0.0 0.0 0.0 (12.8) 0.0 880
21 Aug 2024 8.4 107 100 0.0 25 35 0.0 0.0 0.0 (9.8) 142 395
22 Aug 2024 755 92 (11.5) 7.8 0.0 0.0 0.0 3.4 48 (28.4) 40 6438
23 Aug 2024 868 64.0 423 238 3.2 00 23 144 0.0 (356) 50.8 252.0

26 Aug 2024 2241 (8.3) (16.6) 0.0 00 55 00 (72) 5. 0.0 0.0 2026

27 Aug 2024 0.0 0.0 (6.8) (102.0) 0.0 0.0 - 0.0 0.0 (18.3) 0.0 (1277)
28 Aug 2024 0.0 (10.4) (8.7) (59.3) 0.0 0.0 0.0 (10.7) 0.0 (8.0) (8.8) (105.3)

29 Aug 2024 (13.5) (311)  (81) 53 00 00 (1.7) 0.0 0.0 (22.7) 0.0 (71.8)

30 Aug 2024 0.0 (12.9) (16.4) (65.0) (11.1) 0.0 0.0 0.0 0.0 (70.2) 0.0 (175.6)

Total 20,917 9,829 1988 2,314 345 393 528 582 211 (19,852) 348 17,603
Average 129.9 611 123 144 21 24 3.8 3.6 1.3 (123.3) 2.2 1093
Maximum 849.0 473.4 2379 2007 634 609 434 1188 1185 63.0 1911 1,045.0

Minimum (36.9) (1911) (70.3) (102.0) (37.5) (23.0) (20.2) (38.4) (6.2) (642.5) (8.8) (563.7)

Hinh 3. Dong Chdy ETF Bitcoin Spot Qua Cdc Nhéa Cung Cép ETF. (Nguén: FarsideUK)

T4t ca cac quy ETF, ngoai tri IBIT cua Blackrock, déu ghi nhan dong tién rut rong trong tuan trudc.
Trit ngay thd Hai, toan bd loai tai san nay da ching kién dong tién rat rong. Chung téi cho rang diéu
nay dugc thuc day bdi viéc ban thdo manh trén thj trudng giao ngay, tap trung vao cac phién giao
dich tai My trong tuan qua, vi cac quy ETF nay chi dugc giao dich trong gid giao dich tai M.

Chi s6 bao Lai/L6 Thuc Té Rong (NPL) tif nha cung cép dif liéu on-chain Santiment cling mang dén
nhitng géc nhin sau sic vé hanh vi thi trudng. Chi bao NPL, do ludng Igi nhuan trung binh dua trén
khéi lugng giao dich on-chain, da tdng vot ti -32,99 triéu 1&n 1,02 ty gilta thdt Tu va thd Nam. Su
dich chuyén tich cuc nay cho thay, trung binh cac holder Bitcoin da chét I18i, gép phan gia tdng ap
luc ban trong tuan qua.



u Price (BTC) M Network Realized ProfitLoss (BTC)

Figure 4. Net Realised Profit/Loss -Bitcoin (Santiment)

TARGET RATE PROBABILITIES FOR 18 SEP 2024 FED MEETING

Current target rate is 525-550
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PROBABILITY(%)

TARGET RATE (BPS)
1DAY 1 WEEK 1 MONTH
29 AUG 2024 23AUG 2024 30 JUL 2024

450-475 0.0% 0.0% 0.0% 0.5%
475-500 30.0% 34.0% 36.0% 13.1%
500-525 70.0% 66.0% 64.0% 86.4%

Hinh 5. Trién Vong Cua Bitcoin Khi FOMC Dang Dén Gan

Tam ly thi trudng phan anh qua Xac Suat Muc Tiéu Lai Suat (tham khao hinh trén), hién dang chi
ra 70% kha nang cat giam Iai suat 25 diém co ban (bps) va 30% kha nang cat giam 50 diém co
ban tai cudc hop FOMC thang 9 ndm 2024. Lich s cho thay, nhiing ky vong nay thudng la
nhitng chi bdo dang tin cay vé cac hanh ddng cla Fed. Hon nita, nhiing dau hiéu cla thi trusng
lao déng suy yéu—dudc minh chiing qua cac bao cao Non-Farm Payroll (NFP) kém kha quan va
s6 lugng viéc lam gidm sut—cang cing c6 Iap luan cho viéc cét giam Iai suét.

10


https://blog.bitfinex.com/wp-content/uploads/2024/08/Bitfinex-Alpha-116.pdf#page=12
https://blog.bitfinex.com/wp-content/uploads/2024/08/Bitfinex-Alpha-116.pdf#page=12

Du Doan “Kich Ban" Tiém Nang Cho Bitcoin Sau Khi Cat Giam Lai Suat

Néu 1ai suat bj cat giam 25 diém co ban (bps), diéu nay cé thé danh dau su khai dau cua mét chu
ky cat giam lai suat tiéu chuan, dan dén viéc BTC tang gia dai han khi nbi lo suy thoai dugc “xoa
diu”. Béng thai nay thé hién su tu tin cia Fed vao kha nang phuc héi cta nén kinh té, giam thiéu
kha ndng xay ra suy thoai nghiém trong. P6i véi BTC, kich ban nay cé thé 1a “m3 man” cho xu
hudng tang dan sau khi thi trudng "ban theo tin tic" khi ky vong c6 thém thanh khoan dudc dua
vao hé théng.

Ngudc lai, néu cat giam Iai suat 50 bps manh mé hon, cé thé kich hoat mét dgt tdng gia “tdc thi”
cUa Bitcoin, kha nang tdng 5-8% do ky vong thanh khoan tang cao, nhung chung tdi tin rang diéu
nay cé thé chi la tam thdi. Tuy nhién, kich ban nay cing di kém vdi rui ro; mot dgt cat giam I6n cé
thé 1am tang lo ngai vé suy thodi, dan dén viéc gid BTC dat dinh tam thdi, sau doé 1a mét dot diéu
chinh dang ké haon. Piéu nay sé phan anh cac trudng hdp trong qua khu, nci ma cac dgt cat giam
lai suat manh ban dau da thic day gia tai san, nhung nhiing khoan tang nay sau do bi kim hdm bai
nhitng bat 6n kinh té gia tang.
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Hinh 6. Mtic Lai Suat Quy Lién Bang va Gia Bitcoin TU Nam 2015

11



Nam 2019, mét chu ky cét giam 1ai suat “lich sui" da khién gia BTC gidm t8i 50% tU dinh cao cua
chu ky trudc khi 6n dinh trd lai.

Trong bdi canh hién tai, tinh hinh cé su khac biét. Bitcoin da trai qua su kién halving, lam giam téc
ddé cung mdi vao thi trudng, va cac yéu té nhu cac chinh sach kinh té 4p dung dé déi phé vdi dai
dich toan cau nam 2019-2020 hién khéng con tén tai nita.

Tuy nhién, néu &p dung logic tuong tu cho tinh hinh hién tai, ching ta cé thé ky vong mét dgt giam
gia khoang 15-20% tU muc gia cua Bitcoin tai thdi diém cat giam lai suat. Day khéng phai 13 mot
con s ngau nhién, ma dua trén thuc té rang dinh chu ky vé ty I& Igi nhuan giam khoang 60-70% &
méi chu ky va su diéu chinh cla thj trudng tang gia trung binh cling gidm theo. Gia sU gia BTC vao
khoang 60.000 USD trudc khi l&i suat dudc cédt gidam, diéu nay sé dua muic day tiém nang vao
khoang gita 50.000 USD hoac muc gilfa 40.000 USD. Tuy nhién, can Iuu y rdng nhitng udc tinh
nay |a suy doan va cé thé thay déi dang ké dua trén cac diéu kién kinh té vi mé dang phat trién.

Thang 9: Thang Bién Pdng Cao Lich St Cuia Bitcoin

Time January February March April June July August September October November  December

e [ | Kz e

2013
Average

Median

Hinh 7: Dit Liéu Bién Ddng clia Bitcoin Theo Thang. (Ngudn: Coinglass)

Thang 9 tU l1au da ndi tiéng 1a mot thang day bién déng déi véi Bitcoin, véi ty suat Igi nhuan trung
binh dat -4,78% (tham khao Hinh trén, k& ti nam 2013) va muc giam tU dinh dén day thudng
Xuyén |&n t8i 24,6% (ké tU ndm 2014). Su bién déng nay thudng dudc cho la do su két thic cua
ky nghi hé, khi cac nha quan Iy quy trd lai lam viéc va hoat ddng giao dich do con ngudi diéu
khién tang 1én. Viéc cat giam lai suat du kién trong thang Chin thém mét I8p phtc tap khac, co
thé 1am gia tang su bién ddng cua thj trudng.
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https://www.bitfinex.com/bitcoin-halving/
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17 TradingView

Hinh 8. Bién Pdng Gia Bitcoin Trong Cac Thang 9

D{ liéu gia trong thang Chin cac ndm ciing phu hgp véi du doan cua chung téi vé mét dgt giam
gid 20% cula Bitcoin sau khi lai suat dugc cat gidm. Tuy nhién, cling can Iuu y rdng cac xu hudng
lich stf cho thay khi thang Tam két thuic trong sac do, thang Chin déi khi lai vugt qua mong dgi va
mang dén nhiing I6i nhuan tich cuc. Piéu nay cé thé cung cap mot 1ap luan phan bac cho gia
dinh rang thang Chin chic chén sé 13 mét thang giam gia déi vai Bitcoin.

Cudc hop FOMC sdp t8i va kha nang cét giam Iai suat sé 1a nhiing su kién quan trong déi vdi
Bitcoin va thj trudng tién dién ti réng I8n hon. Trong khi di liéu lich st ggi y vé su than trong
trong ngan han—dac biét 1a khi xét dén su bién ddng lich si cla Bitcoin trong thang Chin—cac
xu hudng dai han van cho thay mét trién vong tich cuc tiép tuc cho tai san sé nay.
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Chinh Sach Kinh Té Toan Cau Tac Péng Pén Thi
Trudng Tién Pién Ti Ra Sao?

Gia tri cua Bitcoin ngay cang bi anh huéng béi cac chinh sach kinh té toan cau va hanh dong cua
cac ngan hang trung uong Idn. Ké tif cudi thang 7, mai tudng quan giita BTC va chi sé SPX ngay
cang thang hang, va mac du day la mét chi sé chu ky, chiing t6i du doan trong bdi canh diéu
chinh chinh sach kinh té hién tai, diéu nay sé van tiép tuc.

= BTC Pearson Correlation (30D)

— Nasdaq Composite — S&P 500

1

1
Aug'23 Sep'23 Oct'23 Nov23 Dec'23 Jan'24 Feb'24 Mar'24 Apr'24 May 24 Jun24 Jui24 Aug'24

Hinh 9. Hé sé Tudng Quan Pearson ctia BTC trén Co Sé 30 Ngay. (Nguén: TheBlock)

M&i quan hé giita Bitcoin va ching khoan My 14 mét chi s6 chu ky. Méi tuong quan nay thudng
hoat déng theo chu ky 2-3 thang, dat dinh khi su déng bd trong bién déng gia (so vai von hda thi
trudng) dat tU 0.8 dén 0.9, sau dd gidm dan. Ké tU cudi thang Bay, mdi quan hé nay da gia tdng
va hién tai, khi chung ta ding truéc ngudng clfa clia mét chu ky cét giam I&i suat va cudc bau clu
sap t8i 8 My - nhiing yéu t6 sé anh hudng dén thanh khoan toan ciu va tai san rui ro trén toan
thé gidi - chuiing t6i du doan rang méi quan hé nay sé tiép tuc gia tang.

Phan Ung Chinh Sach Va Cac Bién Phap Bao Vé Toan Cau

Sau cudc khing hoang tai chinh 2007-2008, cac chinh phu trén toan thé gisi da thuc thi cac quy
dinh “nghi@m” hon dé ngdn nglia cudc suy thoai kinh t& tham khoc 13p lai. Cac bién phap nhu
Pao luat Dodd-Frank & Hoa Ky va Basel |ll trén toan cau da lam cho hé théng tai chinh trd nén
kién cudng hon. Nhiing bién phap bao vé nay ndi bat so véi thai ky trudc 2007, khi cac quy dinh
ldng 180 va cac thuc tién tai chinh khéng kiém soat da gép phan vao cudc khing hoang.

Ngay nay, cac nha hoach dinh chinh sach ngay cang tap trung vao viéc duy tri su 6n dinh tai
chinh va kiém soat lam phat. Quan diém chu déng nay bao gém su s&n sang can thiép vao thi
trudng nhiéu hon, diéu nay cé nhitng tac ddng quan trong déi véi cac tai san nhu Bitcoin.
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Cac Su Kién Chinh Trén Toan Cau Ap Luc Dén Thij Trudng Tién Pién Tu

Zoom All 6m YTD 1y 2y 3y by 10y
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Hinh 10. Téng Tdi San Cua Cdc Ngédn Hang Trung Udng Lén, Gid Bitcoin (Nguén:
MacroMicro)

Péng thai cua cac ngan hang trung uong va cac té chiic kinh té I8n déng vai trd “then chét”
trong viéc dinh hinh thj trudng tién dién tu. Biéu doé trén cho thay cach ma su gia tdng thanh
khoan tif cac ngan hang trung uong thudng tuong quan véi viéc gia Bitcoin gia tdng. Cach tiép
can cua mbi té chiic ddi v8i chinh sach tién té, 1ai suat va kiém soat lam phat cé thé tao ra nhiing
anh hudng lan tda trén toan cau, tdc déng dén hanh vi clia cac tai san sé nhu Bitcoin va cac
altcoin. Piéu nay ciing chiing minh rang trong khi viéc cat giam 1ai suat co thé la nhiing su kién
"ban theo tin" trong ngan han, thi vé 1au dai, né thuc su mang lai trién vong tich cuc cho cac tai
san rui ro. Biéu dd dudi day cho thay hiéu suat cua S&P500 ké tU 1an cat gidm lai suat dau tién
trong mdi chu ky cét giam Iai suét.
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3-MONTH  6-MONTH

9-MONTH  12-MONTH

Ar RETURN RETURN RETURN RETURN
1973 -8.0% -17% -16.3% -30.8%
1974 -2.5% 10.2%
1981 -1.0% -6.3% -15.2% -16.2%
1984 1.6% 10.1% 16.9% 12.4%
1989 8.7% 1% 3.1% 1.6%
1995 6.5% 12.7% 19.8%

2001 -10.7% -3.6% -10.0%
2007 -2.1% -13.5% -8.5%

2019 11% 9.0% -3.3% 7%
Avg. -0.5% 2.9% 3.3% 3.5%

Hinh 11. Hiéu Sudt Cua S&P Sau Lén Cdt Giam Ldi Suat Pdu Tién Trong Mét Chu Ky Cat
Giam. (Nguén Dt Liéu: Morgan)

Phan Uing ban dau cua thj trudng chiing khoan sau khi cat giam Iai suat thudng 14 mét giai doan
cling c6 hodc mét dat ban thao ngan han, véi mic gidm khoang 20% trong thang dau tién qua
chin chu ky cét giam gan day. Tuy nhién, nhiting dot ban thdo manh mé nay thudng dudc theo
sau bdi su dao chiéu ngay 1ap tic néu mét cudc suy thodi dudc tranh khoi.

‘Ill I““‘ T2ATOM e
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-915.62 (-58.17%) -91,562

Hinh 12. SPX va Ldi Sudt Quy Lién Bang Hiéu Qua.
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Tuy nhién, néu Fed c6 thé “né tranh” dugc mot cudc suy thodi, trién vong dai han cho cac tai san
rdi ro ngay cang tré nén lac quan. K& tir 1970, chi s S&P 500 “leo” trung binh 18% sau mdt nam
ké tU 1an c&t giam Iai suat dau tién trong cac giai doan khdng suy thoai. Trong cac giai doan suy
thodi, chi s6 nay chi tdng trung binh 2% moi ndm sau 1an cat giam dau tién.

Ngan Hang Trung Uong Chau Au (ECB)

ECB dang phai van hanh trong méi trudng kinh t& phuc tap véi mic lam phat cao 8 Nam Au va
tdng trudng kinh té lai yéu kém trén toan khu vuc Eurozone. DU ECB van tiép tuc ting lai suat vao
nam 2024, gan day ho da bat dau bao hiéu kha nang tam ding, do c6 dau hiéu cla su suy giam
kinh t&. Cudc hop clia Héi Péng Quan Tri ECB vao ngay 14 thang 9 nam 2024 sé dudc theo dbi
chat ché, vi bat ky su thay déi ndo trong lai suat hodc dinh hudng chinh sach déu cé thé co tac
dong 16n dén ching khoan chau Au, déng Euro, va qua dd, anh hudng dén thi trudng tién dién tu.

Ngéan Hang Trung Uong Nhét Ban (BOJ)

BOJ da bat dau tu ti “chan chinh” chinh sach tién té cuc ky 1dng 1&éo, mac du nd van [a mét trong
nhitng ngan hang trung uang I8n nhat theo hudng chinh sdch mém moéng. Lam phat 8 Nhat Ban
cudi clung da bat dau “leo thang”, dat BOJ vao mét vi tri nhay cam: viia hé trg tang trudng kinh té,
vla phai ngan chan déng Yén lao déc. Cudc hop chinh sach BOJ vao 20.9.2024 c6 thé mang dén
nhitng déng thai that chat hodc can thiép vao thi trudng Yen, déu c6 thé co tac dong toan cau,
dac biét 13 déi vai thj trudng tién té va, gian tiép, doi véi cac loai tién dién ti nhu Bitcoin.

Ngan Hang Nhan Dan Trung Quéc (PBOC)

PBOC tap trung vao viéc hd trg tang trudng kinh té trong béi canh suy gidm cua linh vuc bat ddng
san va xuat khau "é 4m". Cac bién phap bao gém bom thanh khoan va kich thich cé muc tiéu, mac
du hiéu qua cua nhiing can thiép nay van con gay tranh céi. Su suy gidm kinh té cua Trung Quéc
la mbi quan tam 18n dbi véi cac thi trudng toan cau, dic biét [ déi v8i hang hoa va cac thij trudng
mai ndi. Bdo cdo GDP quy 3 ndm 2024, du kién vao gilta thang 10, sé 1a chi s6 quan trong dé danh
gia hiéu suat cua nén kinh té I6n thu hai thé gidi va c6 thé anh hudng 16n dén tam ly thj trusng
toan cau, bao gdm ca thi trudng tién dién tu.

Bitcoin va Altcoins: Con Budng "Khé C6 Diém Chung”

Céc chinh sach kinh té toan ciu da tao ra mot méi trudng khé khan cho céac loai tién dién tu, dic
biét 14 méi quan hé gilta Bitcoin va cac altcoin. Trong khi Bitcoin cé hiéu suat tusng ddi 6n dinh,
chu yéu dugc thuc day bai dong von ti cac to chiic va su ré rang trong quy dinh, cac altcoin lai
gap nhiéu can tré.
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Bitcoin Market Cap

| Altcoin Market cap .,

17 TradingView

Hinh 13. Vén héa thi truéng Bitcoin va vén hoa thi truéng Altcoin (Nguén:
Tradingview)

Nhiéu altcoin hién dang bi lao déc so vdi Bitcoin, véi mét sé loai d& giam t8i 70-80% so va&i muic
cao nhat moi thdi dai clia chung. Su phan ky nay phan nao 14 do céc thach thiic vé quy dinh ma
altcoin phai d6i mat, dic biét la 8 My va chau Au, ngi Bitcoin dugc chap nhan quy dinh nhiéu hon.

@ Market Cap BTC Dominance, % - 1D - CRYPTOCAP

17 TradingView

Hinh 14. Vén hoa thi trudng va D6 chiém uu thé cua Bitcoin (Nguén:
Tradingview)
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Db chiém uu thé cua Bitcoin trén thi trudhng—nhién dang khoang 57%—phan anh tam ly than trong
clia cac nha dau tu. Lich s cho thay Bitcoin thudng vugt trdi trong nhiing mdi trudng bat én,
trong khi cac altcoin chadm lai cho dén khi cé nhiing tin hiéu ré rang vé su chap nhan rui ro. Tuy
nhién, khi diéu kién vi mé 6n dinh va thanh khoan cai thién, cac altcoin—d3c biét 1a cac giao thic
Layer 1 va cac du an DeFi—cé thé chuan bi cho mét cudc biéu tinh, nhat 1a khi ching da 1a cac
linh vuc hoat déng tét nhat trong thang 8 (xem Hinh bén dudi) va cé thé vugt trdi khi BTC dat day.

Sector Performance
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Hinh 15: Hiéu sudt theo linh vuc cta 200 tdi san crypto hang déu trong tudn qua. (Nguén:
Velo)

“Nga Ba" Chinh Sach Toan Cau Va Su "Piéu Hudng" Pén Tién Dién Tu

B6i canh kinh té toan cau cho thay, khi cac ngan hang trung usng nhu ECB, BOJ va PBOC déi mat
v3i cac moi trudng kinh té vi mé day thach thuc, chinh sach clia ho sé tiép tuc anh hudng dén thi
trudng tién dién ti. TAm thé hd trg clia cac ngdn hang trung uong, dic biét 1a viéc BOJ tri hoan
tdng 13i suat va cach tiép can than trong ctia ECB, cho thay thdi ky diéu kién thij trudng hé trg hién
tai co thé tiép tuc. Cac cudc bau cl tai My va mdi trudng quy dinh xung quanh thi trudng crypto
cling 13 yéu t6 quan trong anh hudng dén BTC va dic biét |a cac altcoin vao cudi quy 4 nam 2024
va dau quy 1nam 2025.

Thi trudng tién dién ti dang 8 mot “nga ba" quan trong, bi “dinh doat”s bdi cac quyét dinh 13i suat
FOMC sap tdi va cac chinh sach kinh té toan cau clia cac ngan hang trung uong I8n. Mac du trién
vong ngan han cho Bitcoin c6 thé bién ddng, dac biét 1a vdi lich st thang 9, nhung trién vong dai
han van rat hira hen. Cac hanh déng cla cac ngan hang trung uong nhu ECB, BOJ va PBOC sé
déng vai trd quan trong trong viéc dinh hinh tuang lai clia cac tai san sé.
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Lam Phat On Hoa va biém Chi Tiéu Tiéu Dung
Vut Sang, Tang Ky Vong Kinh Té My Binh On
Nh& Fed Nham dén Cat Giam Lai Suat

Khi nén kinh té My tién vao hai quy cudi ndm, cac nha dau tu cé thé cam thay “thé phao” khi
chiing kién mat biic tranh vé su giam lam phat tiép tuc, tiéu dung hd gia dinh vitng manh va muc
ludng tang trudng nhanh han lam phat. Chi s6 Chi tiéu Tiéu dung Cé nhan (PCE) - thudc do lam
phat ua thich cua Cuc Du trr Lién bang - da tang vdéi ty Ié hang nam la 2,5% trong thang Bay, phu
hop véi du bdo ddng thuan va khéng thay déi so véi thang trudc. D liéu cho thay su gidam lam phat
trén toan nén kinh t& My tiép tuc va cung cé thuc té rang su 6n dinh gia ca dudng nhu da dugc dat
dugc.

Tinh theo thang, chi s6 gia PCE d4 tdng 0,2% trong thang Bay, tiép ndi muc tang 0,1% trong thang
Sau, va phu hop véi du bao déng thuan. Néu loai trif cac thanh phan thuc phdm va nang lugng bién
déng, ty Ié lam phat theo nam tang 2,6%, v8i muc tang thang 0,2%, phan anh su tang truéng tuong
tu nhu trong thang Sau.

US - Personal Consumption Expenditure Price Index [PCE]

MacroMicro.me | Catherine Anne Porter
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Hinh 16. Chi Tiéu Tiéu Ding Cd Nhén (Nguén: Cuc Phén Tich Kinh Té, MacroMicro)
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https://www.bea.gov/news/2024/personal-income-and-outlays-july-2024

2024
Mar. Apr. May June July
Percent change from preceding month

Personal income:

Current dollars 0:5 0.2 0.4 0.2 0.3
Disposable personal income:

Current dollars 0.5 0.2 0.3 0.1 0.3

Chained (2017) dollars 0.2 -0.1 0.3 0.1 0.1
Personal consumption expenditures (PCE):

Current dollars 0.7 0.2 0.5 0.3 0.5

Chained (2017) dollars 0.3 0.0 0.5 0.3 0.4

Price indexes:

PCE 0.3 0.3 0.0 0.1 0.2

PCE, excluding food and energy 0.3 0:3 0.1 0.2 0.2
Price indexes: Percent change from month one year ago

PCE 27 27 26 25 25

PCE, excluding food and energy 2.8 2.8 2.6 2.6 2.6

Hinh 17. Bdo Cdo Thu Nhép va Chi Tiéu Cd Nhén (Nguén: Cuc Phén Tich Kinh Té)

Khi nhin vao nhiing xu huéng lam phat hién tai, viéc chi tiéu ca nhan da tang vot 0.5%, va chi tiéu
diéu chinh theo lam phat d& nhich 1&én 0.4%. Bong thdi, thu nhap ca nhan tang 0.3%, va khi loai
bo cac khoan chuyén nhugng ti chinh phu, thu nhdp con tang 0.2%, trong khi thu nhap kha dung
tang 0.1%.

D{ liéu nay kho co thé lam thay déi ké hoach clia Cuc Du trit Lién bang (Fed), v6i du doan vé
viéc giam lai suat it nhat 25 diém ca ban vao thang 9. Sé liéu thang 7 cing cb su tu tin cua Fed
rang chi s6 PCE dang di dung hudng dén muc tiéu 2% cla Fed.

Nhirng bao cdo lam phat gan day, ca vé 16i va tiéu dé, déu cho thay xu hudng 6n dinh, véi chi tiéu
clia ngudi tiéu dung van tiép tuc vugt ky vong. Su kién cudng trong chi tiéu nhan manh su tang
trudng vitng chic cua nén kinh té. Tuy nhién, v4i thi trudng lao déng bat ddu cé dau hiéu ha
nhiét, su chu y sé chuyén sang viéc chi tiéu cta ngusi tiéu dung c6 thé cham lai bao nhiéu trong
nhiing thang ti. M&c du viéc giam |ai suat 25 diém ca ban vao thang 9 dudng nhu gan nhu chac
chan, Fed van té ra than trong, hy vong rang cac bao cédo viéc lam sap tdi sé khdng lam tang nhu
cau vé viéc giam lai suat nhiéu hon 50 diém co ban.
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Kinh Té Tang Trudng “Nhu Diéu Gap Gio"
Bat Chap Lo Ngai Pau Thang 8

Real GDP: Percent change from preceding quarter
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U.S. Bureau of Economic Analysis Seasonally adjusted annual rates

Hinh 18. Tdng Truéng GDP Thuc Té, Ty Lé Thay Déi So Vdi Quy Trudc

Nhitng lo ngai vé mét cudc suy thoai kinh té tiém tang ma da xuat hién ti dau thang 8 gid day
xem ra “c6 vé" nhu da bi phong dai, khi cac dii liéu méi vé Tong san pham quéc ndi (GDP) va sé
dan xin trg cap that nghiép dugc cong bo.

Cuc Phan Tich Kinh Té da cap nhat sé liéu cho thdy nén kinh té My da tang trudng manh mé haon
trong quy hai so vdi udc tinh ban dau.

Theo B4o céo GDP va Lgi nhuan Doanh nghiép dudc céng bd vao thi Nam, ngay 29 thang 8, GDP
da tang trudng vai ty 18 hang nam 1a 3.0%, cao han dang ké so véi du doan trudc do 1a 2.8%. Su
diéu chinh nay phan anh mét su gia tdng dang ké trong chi tiéu clia ngudi tiéu dung, mét thanh
phan quan trong cua nén kinh té. Ngudc lai, quy dau tién chi dat muc tdng trudng 1.4%. Du doan
cla cac nha phan tich 1a GDP cla quy hai sé khéng thay déi 8 muic 2.8%, vi vy su diéu chinh ting
la mét bat ngd tich cuc.

Chi tiéu cla ngudi tiéu dung, dai dién cho hon hai phan ba hoat déng kinh té tong thé, da dugc diéu
chinh 1én muc tang truéng 2.9%, so véi muc 2.3% dugdc bao cao trudc do. Su gia tang nay trong chi
tiéu da giup bu ddp cho nhiing giam sut & cac linh vuc khac, nhu dau tu doanh nghiép, xuat khau va
dau tu vao hang tén kho tu nhan. M&c du cé thé co su suy gidm trong dau tu tu nhan trong quy ba,
nhung chi tiéu ctia ngudi tiéu dung du kién sé tiép tuc dan dat tdng trudng kinh té.
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Lgi ich ti muc luong cao hon da tiép suc cho chi tiéu clia ngudi tiéu dung, du téc dd tang trudng
dang bat dau cham lai khi thi trudng lao dong c6 dau hiéu ngudi lanh. Trong quy hai, thu nhap ca
nhan tdng 233,6 ty doé la, mdt muc diéu chinh nhe so vdi udc tinh trude do.

US - Initial & Continuing Jobless Claims
MacroMicro.me | MacroMicro
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Hinh 19. Yéu Cdu Trg Cdp Thét Nghiép Pau Tién va Tiép Tuc cia My (Ngudn: Bé Lao Béng
My, MacroMicro)

Yéu c4u trg cap that nghiép lan dau, mét chi sé quan trong vé tinh trang sa thai, da 6n dinh & muc
231.000 trong tuan két thic vao ngay 24 thang 8, sau dgt tdng vot vao thang 7, theo bao céo tu
B6 Trg Cap Bao Hiém That Nghiép Cho Ngudi Lao Béng. Su 6n dinh nay cho thay co thé cé su
phuc héi trong thi trudng lao ddng trong thang 8. V4i lam phat dugc kiém soat tét, mét thi trudng
lao ddng manh mé sé tiép tuc la yéu td chinh hd trg tdng trudng, dac biét 1a trong chi tiéu tiéu
dung, khi nd3m nay tiép tuc tréi qua. Ngudc lai véi nhitng lo ngai trudc day, nén kinh té dudng nhu
khéng dung trudc nguy co suy thoai.
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https://www.dol.gov/ui/data.pdf

Doanh S6 Hop Pong Mua Nha “Lao
Thang"” Xuéng Mtic Ky Luc

US - Pending Home Sales Index

MacroMicro.me | MacroMicro
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Hinh 20. Doanh Sé Hop Déng Mua Nha Tai My (Nguén: Hiép H6i Méi Gidi Bat Péng Sdn
Quéc Gia)

Trong thang Bay, doanh s6 hdp dong mua nha 1ap han muc thap ky luc maéi, khi lai suat thé chap
giam khong thé kich thich hoat dong thi trudng. Theo Hiép hdi Méi gidi Bat dong san Quéc gia
(NAR), chi s hang thang vé doanh sb hdp dong mua nha giam 5,5% so véi thang trudc, dat muc
thap nhat ké tu khi chi s nay dudc gigi thiéu vao nam 2001.

Su sut gidm manh nay xay ra sau mét su phuc héi ngén han vao thang Sau, khi chi s6 da dat muc
thap ky luc trudc doé vao thang Nam. Muc gidm vao thang Bay 1a diéu bat ngd, khi du doan déng
thuan da ky vong mét su gia tdng nhe 0,1%. So v8i nam trudc, s6 lugng giao dich dang chd xu ly
giam 8,5%.

Mac du téc dd tang gid cé phan cham lai, gia nha van dudc coi la cao. Co quan Tai chinh Nha &
Lién bang bao cao muc tang gia nha nam nam & muc 51% trong thang Sau, muc tang hang nam
nhoé nhat trong gan mdt ndm, sau muc tang 5,9% trong thang Nam.
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https://www.nar.realtor/newsroom/pending-home-sales-dropped-5-5-in-july
https://www.nar.realtor/newsroom/pending-home-sales-dropped-5-5-in-july
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Hinh 21. Tén Kho Nha Bé Qua Sif Dung & Tén Kho Nhé Mdi (Nguén: MacroMicro)

DU téc dd tang trudng viéc lam chiing lai va lugng hang tén kho “nhich” 1&n nhe c6 tac dong tich
cuc dén gia nha, nhiing yéu té nay van khéng di dé vugt qua nhiing thach thiic vé kha nang chi tra
va su do du cuia ngudi mua do cudc bau cl tong théng My sdp tSi. Mot s6 yéu to khién ngudi mua
con chan chit bao gébm viéc du lai suat vay mua nha dang giam, nhung van con cao so véi nhiing
nam gan day. Vi viéc Fed c6 kha nang cat giam |ai suat vao thang 9, nhiéu ngudi mua c6 thé chon
chd dgi trudc khi quay lai thi truéng.

Mac du sé liéu thang Bay khéng may kha quan, ching téi tin rang su suy gidm nay sé chi 1a tam
thdi. Khi 14i suat vay mua nha du kién sé gidm thém va cudc bau cir sé két thuc trong nam nay, hy
vong rang thi trudng bat dong san sé sém lay lai ddng luc.
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https://blog.bitfinex.com/wp-content/uploads/2024/08/Bitfinex-Alpha-119.pdf#page=15

Chi S6 Tu Tin Cua Ngudi Tiéu Dung My
Pat Dinh Sau Sau Thang, Nhung Thi
Trudng Lao Péng Khéng May Lac Quan
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Hinh 22. Chi Sé Tu Tin Ngugi Tiéu Dung My (Ngudn: The Conference Board)

Thang Tam viia qua, su tu tin cua ngugi tieu dung My da dat “Pinh" trong sau thang, nhé vao
niém lac quan vé trién vong kinh té, mac du néi lo vé thi trudng lao ddng dang gia tang.

Theo bdo cdo Chi s6 Tu Tin cua Nqusi Tiéu Dung cua The Conference Board, Chi S6 Tu Tin
Ngusi Tiéu Dung da tang 1&én 103.3, muic cao nhat ké ti thang Hai. Su gia tdng nay tif con sé 101.9
cla thang Bay cho thay ngudi tiéu dung ngay cang lac quan han vé diéu kién kinh doanh trong
sau thang tdi, 1am gidm ndi lo vé kha nang suy thoai sap tai.

Chi S6 Ky Vong cua The Conference Board, do ludng trién vong ngan han cua ngusi tiéu dung vé
thu nhap, diéu kién kinh doanh va thi trudng lao déng, cling da cai thién, tdng l&én 82.5 trong
thang Tam. Pay 14 mlc cao nhat ké tif thang Tam nam 2023 va 14 thang thu hai lién tiép chi sé
nay duy tri trén muc 80 — mot ngudng dudi dé thudng du doan moét cudc suy thoai.
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https://www.conference-board.org/topics/consumer-confidence

Tuy nhién, mac du niém tin vado nén kinh té ndi chung da “cai thién" cam giac vé thi trudng lao
doéng van can “than trong” han. Ty 1& ngudi tiéu dung tin rang céng viéc hién dang “doi dao" da
giam nhe xudng con 32.8% ti 33.4% trong thang Bay. Dong thdi, ty 1& ngudi xem céng viéc 1a “khé
kiém" da tang 1&n 16.4% tU 16.3% trong thang trudc. Chénh |&ch gilta hai cdm nhan nay da thu hep
xuéng con 16.4, muc nhd nhat ké ti thang Ba nam 2021. Chi sé nay c6 lién quan chat ché véi ty 1é
that nghiép, da cé xu hudng tang |&n trong bon thang qua va gan day dat gan muc cao nhat trong
ba nam la 4.3%.

Ngugc lai v8i nhitng lo ngai vé thij trudng lao ddng, ky vong vé lam phat ctua ngusi tiéu dung da
giam. Khao séat cho thay ky vong lam phat trong 12 thang t&i giam xuéng con 4.9%, muc thap nhat
ké tUf thang Ba ndm 2020, giam ti 5.3% trong thang Bay. Su giam sut trong ky vong lam phat nay
c6 thé phan anh su tin tudng vao né luc cua Cuc Du trit Lién bang trong viéc quan ly ap luc lam
phat, m&c du gan day thi trudng lao déng c6 su bién dong.
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TINTUC TU
THI TRUGNG CRYPTO
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Du Dinh P6t Pha cuia 24X: Dé Xuat
Giao Dich 24/7 Tién bieén TU ETF Cho
Phé Duyét

Hinh 23. 24X Exchange Nhdm Dén Cdach Mang Hoéa Giao Dich ETF Tién Dién Tit VSi Bé Xuét Thi
Truong Hoat béng 24/7

e 24X National Exchange vifa ndp don dé xuat 1én cac cd quan quan ly cia My dé thanh lap
San giao dich chiing khoan cho phép giao dich tién dién ti ETF 24/7.

24X National Exchange, nén tang giao dich dién ti hoat déng 24 gid, “chai I6n" véi budc di quan
trong trong viéc lam mdi thi trudng giao dich bang cach ndp hé s sira déi v6i cac co quan quan ly
clia My, nhdm thanh 14p mét san giao dich chiing khoan cho phép giao dich tién dién ti ETF 24/7.
Dé xuat nay hita hen sé ma réng gid giao dich vugt ra ngoai lich trinh tiéu chuan hién tai.

H6 s ndp 18n cho thay ké hoach clia 24X 1a “md rong dang ké giao dich ngoai gid giao dich théng
thudng” cho cac chiing khodn niém yét tai My. San giao dich du kién sé hoat dong lién tuc—23 gid
md&i ngay, subt ca ndm, ké ca ngay 1&, v8i mot sé ngoai I& cho cac khoang thdi gian ngling giao dich.

Néu san giao dich nay dugc phé duyét, 24X d&t muc tiéu dua vao danh sach giao dich moét loat cac
chuiing khoan trong phién giao dich 24X Market Session cta minh. Cac chiing khoan du diéu kién sé
bao gém bat ky ching khoan nao tit Nasdag-100 Index, S&P 500 Index, Russell 2000 Index, va 50
ETF hang dau theo khéi lugng giao dich trung binh hang ngay.
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https://24exchange.com/
https://www.sec.gov/files/rules/other/2024/34-100839.pdf

Mac du dé xuat cua 24X mang mét tdm nhin “tdo bao”, nd van chua dugc "bat dén xanh" tu Uy
ban Chung khoan va Giao dich My (SEC). Phan héi thi trudng gan day, dac biét cac y kién ti gidi
chuyén gia, chi ra nhiing van dé quan trong nhu cach quan ly cac khoang thdi gian giao dich
ngling hoat déng va viéc thuc hién cac bai kiém tra cadng thang trong méi trudng giao dich kéo
dai.

Khac véi cac san giao dich tién dién tl, cac san ching khoan dang xu ly ETF tién dién tU hién tai
chi cho phép giao dich trong khung gid tir 9:30 sang dén 4:00 chiéu theo gis Déng My (ET).
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https://www.sec.gov/comments/10-242/10242-509515-1478562.pdf

S6 Lugng May Tién Pién T ATM Tai Uc
Tang Chong Mat Gitta Nhitng Lo Ngai
Gia Tang Lam Dung

Crypto ATM Installations Growth (Australia)

Source: coinatmradar.com
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Hinh 24. Thi Truéng Tién Pién T ATM Uc Tang “Chong Mdt"” Trong Béi Cdanh Tdng Cudng Lo Ngai
Vé Viéc Lam Dung
e Uc "bung nd" dét bién 17 1an s6 lugng may ATM tién dién ti trong hai ndm, tré thanh “éng
I6n" thit Ba toan cau
e Cac cd quan chiic ndng ngay cang lo ngai vé viéc st dung cac may ATM tién dién ti muc
dich rira tién, dan dén thanh lap mét Iuc lugng lién nganh dé giai quyét van dé.

Uc “tdng vot” dang kinh ngac s6 lughg may ATM tién dién t,gap 17 1an chi trong vong hai nam
qua, dua quéc gia nay trd thanh tha pht mai I8n th 3 cla loai hinh nay..

DU su bung né nay danh dau su phat trién nhanh chdéng trong thi trusng ATM tién dién t, cac co
quan chlic ndng dang ngay cang lo ngai vé viéc nhiing thiét bi nay cé thé bi lam dung cho hoat
doéng rua tién. Dé ting phé v8i méi nguy nay, mét luc lugng lién nganh da dudc thanh 1ap nham giai
quyét van dé va dam bao tinh minh bach cua hé théng.
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Trong mét bai dang ngay 28 thang 8, céng ty tri tué nhan tao blockchain TRM Labs nhdn manh su
“banh trudng” nhanh chéng nay, mé ta do 1a "su md rong quan trong nhat clia nganh céng nghiép
tién dién tu déi tién mat trong nhitng nam gan day."

el “ ll

Crypto ATMs number in Australia is 1 002 (2.7%)

The World (100%)

Hinh 25. Phén phéi mdy ATM tién dién tif theo cdc chéu luc va quéc gia. (Ngudn: Coin
ATM Radar)

Mac du su phat trién an tugng nay, thi phan cta Uc trén thi trudng toan cau van con kha nho, chi
dat 3%, thua xa so véi My, quéc gia dang dan dau véi hon 82% thi trudng va 31.877 may ATM.
Canada theo sau véi 3.004 may, ndm gilt 7.8% thi phan.

Tuy nhién, su ma& réng nhanh chdng nay cé thé da thu hat su chu y cla cac cd quan thuc thi
phap luat. Cac ca quan chiic ndng cua Uc da xac dinh may ATM tién dién tu 1a mot diém yéu
tiém an trong viéc ria tién. Vao thang Ba ndm ngoai, Canh sat Lién bang Uc da thanh 1ap mot
luc lugng lién nganh tap trung vao viéc chéng ria tién, luu y rang mot sé tdi pham da s dung
cac may ATM tién dién tU nay dé rua tién thu Igi bat hgp phap cua minh.
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https://www.trmlabs.com/post/illicit-activity-involving-crypto-atms-is-double-that-of-overall-crypto-industry
https://www.afp.gov.au/news-centre/media-release/new-money-laundering-taskforce-tackles-lifeblood-organised-crime

. e
Trump Chuan Bj Bat Mi Chién Ludc
Tién Dien Tu, Quang Ba Hgp Tac Vi
Du An Phi Tap Trung

Hinh 26. Trump Céng Bé Chién Lugc Tién Pién Ti, Bdt Mi Hop Tdc V6i Du An Phi Tép Trung

e Cuu Tong théng Donald Trump dé xuat chién lugc dua My thanh nha “tién phong” toan cau
trong linh vuc tién dién tl, lién két véi du an phi tap trung World Liberty Financial

e Su “gép mat"” cia Trump vao linh vuc tién dién tir dang ngay cang mé réng, bao gém ca
nhitng I8i hita tao ra mét "chién lugc du trit Bitcoin".

Mdi day trén nén tang X, cyu Téng théng Donald Trump cho biét dng sé& sém céng bé mot ké hoach
“toan dién” nham dua Hoa Ky tré thanh trung tdm tién dién ti toan ciu. Théng bao nay dudc lién
két véi World Liberty Financial, mét du an tai chinh phi tap trung (DeFi) dang nhan dugc su Ung hd
tu cac con trai cua éng, Donald Trump Jr. va Eric Trump.

"Chiéu nay, t6i sé& cong bé ké hoach clia minh dé dam bao rang Hoa Ky sé tré thanh thu d6 tién dién
ti cua hanh tinh," Trump tuyén bd trong bai ddng cua minh, kém theo logo cua World Liberty
Financial.

Trudc dé, Trump da am chi vé mot théng bao quan trong sép tdi lién quan dén tién dién ti va DeFi,
va dang tao ra su mong ddi I6n cho su tiét 16 nay. Ngay trudc khi Trump cdng bd, World Liberty
Financial da phat di canh bao trén ké&nh Telegram clia ho, khuyén cao ngudi theo déi can trong vdi
cac ké hoach Ilra d3o. Kénh nay cho biét mét s6 ngudi dung dang bi nhdm dén bdi cac I18i moi
airdrop va ban token gid mao, dugc cho la ti du &n. "Chung t6i hién khéng thuc hién bat ky hoat
dong airdrop hay ban token nao," théng diép nhan manh.
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https://x.com/realDonaldTrump/status/1829141447087648796
https://x.com/DonaldJTrumpJr/status/1821164331020517596
https://truthsocial.com/%40realDonaldTrump/113005603392033479

Su “"gép mat' cla cuu Téng théng Donald Trump vao cdéng ddng tién dién ti dang ngay cang
“thudng xuyén” ké tU khi 6ng xuat hién tai su kién Bitcoin 2024 vao thang 7, ndi 6ng da ngam bay té
y dinh thu hat cU tri am hiéu vé crypto. Cac hoat déng kinh doanh clia 6ng ciing d& md& rong vao
khéng gian s6, vai nhiéu bd suu tdp NFT mang hinh anh cla 6ng dudc phat hanh tir cudi nam 2022.

Tai hoi nghi Bitcoin, Trump cling da hira sé loai bd Gary Gensler, chi tich hién tai ctia Uy ban Chiing
khodn va Giao dich (SEC), va dé xuat viéc thanh 1ap mét "chién ludc quy du trf Bitcoin" dé ngan
chan viéc My ban cac khoan ndm gilr Bitcoin cla minh, néu 6ng chién thang trong cudc bau clu
téng thdng vao thang 11.

Pling quén theo doi cdng dong Bitfinex Vietnam tai & dé
cap nhap cac su kién va thong tin s6m nhat nhé!
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